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War SioHalHps Continue
Wnik iuiiI Miiko Slock

Market Heavy.

TRADERS CHIRK sKI.LKKs

fss effecl MMIMd to hp produced on
Dim volume of business in lag stink nmr- -

kft yMtrday by tin-- fonttmii fliMnottoiM
'f the lny thnn on the ebitraeter of the

flt'alliiRK. Tin- - professional trading ele-

ment seemed to have the market much
more to Itself anil wan iil.le to prodUCl
effects on prices more satisfactory to
Its present bearish llklni?. Transaction
were not on a scale if any active

ami ilttl not Migpt hi that the
business of the MMlott ow. il anytlunit
1o other than pi nfessii.tml operations.
The course of iiunteil values was down-war- d

and while the dose was generally
hsa dlitlnci waatnraaa mi confined
to the war storks and related spermine.
There was inurh bearish lipping, hut the
Feneral list of standard shares offered
underlying resistance to pressure, and
there were some features of
ftrenirth, gtjen as t Iukki iilielm Kxplor.i-tio- n

and Texas t'otnpany, but these did
not have any very exlenslvt
liver the Kcneral market.

Altogether Ihe Heas.un
natural consequence of a
the dealings hail tended
4 reuslngly professional,
sentiment for a variety
1iik ott a bearish aspect,
tion of the market has
than a continuation of tin

Influence

wwkM n
work tu which
in btcorot
with trading

rtMoni tuk- -

Tlmt hi'
denoted wore
proCOOe nil- -

justnient which was ushered tu by the
ebarp collapse of the war stocks at the
beginning of the month, and has hcn
carried alnng by the seasonal Influences
Which customarily Work for more or less
reartion at this time of the year. In
doubtful. The bearish tftSWS with w'i'' h
Wall Street has tx-- tilled In the last
few days have been of a rather sttpor-tlrl-

sort, ilerlx-iu- llieir color from th
eurfucc ppoaTanoC of the market Itself
and without roMerd for the external fac-
tors which now constitute so construc-
tive an environment for actual values.

The instability of the War stock. In
the eoquil to the biK upeculntlon of the
year in these descliptionai lias furnished
n leverage for activities prices
and druumit anCrO have provided tin
aesort nitwit of plausible exCUSM for titg-la-

the Bailing side of the market on
speculative attention The good general
busines neWC has been spnkcix of an
thouien there were none but bullish sur-
roundings for Wall Street to consi-ler-

which would be speculative!) interpreted
to mean that everything on the con-

structive Mile had been discounted. On
the other hand, there hM been n wide
advertisement of the adverse posture of
affairs for the Allies In the Balkan the-
atre of the European war and plenty of
SmphaSul ba4 laid on disturbing
matU-r- In our own relation to the war.
such us the Aiicona incident and the
all. it pints against our Industries. The
outlook for an unsettling Congressional
Session has been adequately dwelt upon
in order to complete the bearish argu-
ment.

In the meantime the share list SSStnl
to have derived support from a QUtSt
absorption w ait u reflects the Invest--

n t demand, expressed In Ihe bond
market and from the breadth and
strength which trade and Industrial bit
torment has developed. The situation
In the steel market, in COggaWi oil, sugar
and other great lines Is one of sustained
Strength! With practically all the various
branches of business endeavor on the up-

grade. Money condition, which 'e
Ordinarily adVSrS to the sceur.ties mar-
ket at thin season, are working in the
ether dlrSCtlon, Nothing could battel
lUustrsts thsm than the low level or
landing rati s Which obtains nn.l the
ti?w sngagsmenta into which our bankers
l ave entered to place large amounts of
oredll at the disposal of the British bank
ing COmmuntt) That Die si-- nf the
Stock market are that It has In en in
n somewhat Ovsrboughl position can-
not ie doubted, hut this rather technical
at nsldsration is iwrdly iik.-ix- to avail
touch for any length of time, if the
outside factors working for snhancsd
values persist in thslr display of itrength
Impairment of the stock market poll
tion has been chiefly In the war spe-
cialties, which have been vulnerable to
attack, but the nrcasu nf pro
laselonal trading ' btariahnsai at the
week end eesmsd to ignors i1h prob
ability that it was the professions ssli
i,ig attitude and the kind of selling thus
induced which was responsible for the
week's price movement

The weakly hank stab incut showed a
relatively moderats Inures tat of loam,
with practically no change n tin surplus
reserve. Demand sterling eased off
slightly, hut the und ftone was firm

l ' he re were reports of metal wiles
at 164 cents a pound,
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NEW YORK STOCK EXCHANGE PRICES.
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THE CURB MARKET.
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loos The common opened xtront, but alao
wax reietionary In the Oral hour, reeoverlnr
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Aa InalenlBcanl Market.
The atock market was qtilte uttUitereat-In- g

yeaterday. The trading wan so light
In comparison with recent average that
no particular attention wae paid to the
fluctuations. Theee were moatly small
further losses, representing a continu
ance of the sasKij'K movameiit seen
earlier In the week. In one quarter, the
oil ahares, there waa an expansion of
dealings on the long aide, with aharji
advances. From one aetect the action of
the market was a good deal more en- -

eouraainx'. Tills nan the tendency It
showed to become dull on the soft spota.
Thia la usually a good alien, as It In-

dicates less liquidation and provldee
.insurances that the technical pneltlon
of the market la atrona-e- r than It

The nrofeaalonal arantment la
that the atiK-- market ix still in an
overbought condition and will need a
sood befote the upward move- -

ment may he reeumed. There Is nlao a '

disposition to BHcrlhe the rhanaio In the.
action of the market ttT various outside
developments, such as the convenlna of
Congress, the sinking of Ihe AncoriA atiil
the trend of military affairs In the
Balkans. The situation In the Ualkatas
may be an Influence, but only in an In-

direct wa . The market Is now In a
condition to pay attention to outside
developments lasmtse the rush of out-6- 6

buyltiK has slackened. While it
wae Ut full force nobody paid nny at-- i
tendon to anything except Uie quota-- 1

tlons. lint now the upward movement
lias Iteen broken it has Inst Its lmietus
for the time Isdna;. Hut that does not
mnke a Lite decline at tills stage of
tin- yame Inevitable.

Haldixla letipnmollve.
Ha Id win Iocomotive aot down to g

new low mark on the present movement.
All of Ihe "war brides" have slid off
from the hlgln at points reached on the
recent swift recovery, but the market for
naldwln has drigtted rather conspic-
uously. The tape has suKKested that the
bull position was not properly liqulda-t'- d

on the drop. In effect the tratllns;
In llaldwln haa testified to dribbling but
persistent selling. Around the commis-
sion houses the feellitK has been es-

pecially bearish on llaldwln. Gossip
heard Is that Hie company's war busi-
ness is pot tur.'.ing nut as profitably aa
was expected and that the company Is
losing good domestic orders to Its com-
petitors because Its hands are tied. But
there is nothing authoritative on these
points. The gossip Is of tli- - sort that
may easily havo been eusnested by the
action of the stock Itself Hut whether
well founded or not the reports are claus-
ing some closing out of simulative ac-
counts Hnd the putting out of short
stock.

rbaase of Ming.
Two traders who have been bis money

makers on the rise met one day last
week and exchanged Impressions of the
new phase of the stock market.

"You and I." said one. "have been
bulling this murket for the past nine
months on the money situation, on the
crops, on war buying-- , on huge corpora-
tion earnings, and In short on the com-
ing of prosperity to the country at large.
Prosperity appears to have arrived. Kor
the past week or so I have not been able
to nick up a single newspaper without
reading In bold headlines of big business
and bigger profits. 1 have heard pros-
perity talked of until I'm beginning o
be sick of it. Notwithstanding the

of great strength In the stock
market 1 am Inclined to think that baste
conditions have changed. Prices may-g-

higher they probably willbut you
and I have been very successful and
ought to be content with what we have "

Ills friend agreed with him and they
both went out and sold their entire lines.

The Prevailing Qoeadon.
The stock market, broadly speaking.

has riot gained much ground for several
weeks. A halt In an upward movement
Inevitably suggests caution. It also
diminishes confidence A change In pub
lic sentiment Is being reflected In the
prevailing question now being asked of
the Wall Street man when he Is uptown
A few weeks ago the wall Mreet man
at his club, on the golf course and
through all bis eoclal activities ens
asked one question: What la a good
stock to buy'.'" Now the question be ln- -

varlahly encounters is "What do you
hear about such and such a stock"" It
doesn't require a great deal of lnglc to
see In those two questions the difference
between a public that has stocks and one
that Is without.

Team Work Waalei,
A Boston firm eompliilna of the local

policy toward eiKxculntion In copper
shares as follows: "Pacing a metal
situation aa nearly Ideal from tile xp-p- er

producerai' standpoint as humanly
be aaOSOtad New York interests

have bien quick to appreciate tha op
portunitles for latve protits In ciajiper
antrlns securities, due tn tl.eir constant
Incrxrajiiiic camliia- - capacity and the
poesibtlitles of an Impending runaway
market for the metal The sliur of
those companies Which have only a local
Hoatun market thoitxh ixarnlng ex.xei
tibial proflta have responded In a spas-
modic and rax her wax to
the Influences which !n the Ions; run must
determine values This anamalous alt
uatloti naturally Is deplored by ail who
bate any reRTiid for the prestige of the
Boston Stock Klffbsngf and the wel-far- o

of Investors who have furnished
money patiently in past years to place
their properties on 11 revenue pfodue.
ins basil, In this connection the fac-
tors of ample OfilcUvl information and
a periodic dividend policy play Important
parts. Hrgulur consideration of dixi-deni-

nt quarterly intervals and the
publication of quarterly financial state
ments ore the modern nnd enlightened
practice of t tie inrsaM- - mining oomps nles
anloylna broad N'ete York share mar
ket, in Huston this pulley Is the ex
ception rather than the rule and Hit
owner of Stock In many of our vxell ce- -

tablllhed mining properties producing
copper at low cost must Ni crvitent with
a meagre annual report of conditions
mid dividends at hnjihuzurd Intervals. If
paid at all. Such practices are hope-
lessly out of line with the spirit of the
times and an adequate reformation would
place the local mining shares In a posi-
tion which, I11 our Judgment, would mean
a gu'ietantlol appreclat Ion In the price
of meritorious mining securities, would
broaden tho Investment Interest in those
ahares. Improve their standing tie co-
llateral, and lead to a materlnl expan-
sion In the volume of local commlesi'iit
business.''

ORDNANCE STOCKS.

Trading Dull F.xcept for a Fey
Moderate Ualrae.

a few inederati s.aiit, were recorded in
the market for ordnance stocks yesterday,
but trading xx as dull ami devoid nf fag.
(lira. Canada ri.undrlea unit Fi.rghigs,
Nlles Benient Pond geovlll Ma nufnei nr
lute liaaroved from n tn points other
iiiiarters of the Hat held steady, flld and
asked prlclg follow :

Yesterday. Friday.
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At Iaa I'owder nf .
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Du rati Pow pf too
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Hercules Pow pf. .. 112
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IMPERIAL GERMAN GOVERNMENT
EQr, D ftATFIG $203.75 net for each 1,000 Mark,Da) aDUNaUiS April 1, 1916.

With German Exchange at normal rates the Rinds
would yield about 8.

7IHMERMANN & FORSHAY

Members f the New York Stock Exchange
9 and 11 WALL STREET - - M.W YORK

Maxim Munitions Corp.
Thix; r.omnanv lias sold to a verv stron financial ndi.

cnte in New York two hundred
of its treasury stock.

It is understood that a market will be made at once
for the stock on the New York Curb.

We havo prepared a letter giving ftill data on this and
villi Im- - pleased to handle orders from the opening Monday Not em-
ber '.'L'nd.

Oscar Alexander & Co.
Specialists,

r8jyfo 41 Broad St., New York.

THE BOSTON MARKET.

BOSTON. Not. 30 --The copper ahares were
fairly during the short session, with
prnea holdlna ateady. Amerlcsn Zinc. Alasks
(iold and Shalt nek and Anions were arming
the more aetive mining aherea. Indus! rials
acre (iinet and steady Railroad ahares wers
uuiet snd Arm The summary:
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THE BOSTON CURB MARKET.
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World Film
Corp.

An Attractive Investment

My circular reviewing
present conditions and future
prospects will lie mailed on
request.

WILLIAM WEBSTER
SpteuiUtt in Film Stnrltt

4A WALL RT. NTW YORK

Tel. 5994 Hanover

Nat. City Bank
Stock

CLINTON GILBERT
2 Wall Street Tel. Rector 2.181

Maxim
Munitions
Corporation

J. ROBINSON DUFF.
Specialist

IVo?Hh,0,n,"Rec4or 61 Mitm N, V,
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